CalPERS Total Fund Tracking Error
September 30, 2008

Attachment 4

Security/Sector Total Fund
Asset Allocation Selection Tracking Error
Actual Target 3 yr Realized Risk Forecast Risk Budget Risk Forecast
Asset Class Allocation Allocation Difference Tracking Error Tracking Error Tracking Error Tracking Error
(%) (%) (%) (%) (%) (%) (%)
Global Equity 50.9 56.0 -5.1 0.75 1.20
Global Fixed Income 23.3 225 0.8 1.42 0.68
Real Estate 11.3 10.0 1.3 9.32 10.90
AIM 12.0 9.5 25 8.52 10.30
Inflation Linked 19 2.0 -0.1 - -
Cash 0.5 0.0 0.5 - -
Risk Budget Risk Forecast
Active Asset Allocation Tracking Error 0.75 1.20
[Total Fund Tracking Error 1.5 1.2
Total Fund Tracking Error Risk
History of 1 Year Forecast Tracking Error Risk
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